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GLUHFWO\HPSOR\HG DVZHOO DV IRU VXSSOLHU ILUPV E ,QIUDVWUXFWXUH LQYHVWPHQWV FDQ FURZG RXW RU FURZG LQ SULYDWH
LQYHVWPHQWF*UHDWHUGHPDQGIRULQIUDVWUXFWXUHLVH[SHFWHGDVDQHFRQRP\GHYHORSVEHFDXVHSHRSOHDQGEXVLQHVVHV
SXUFKDVHPRUHZDWHUHOHFWULFLW\DQGRWKHUVHUYLFHVDVWKHLULQFRPHVULVH





RI WKH ODERU IRUFH 7RGDUR  VXJJHVWV WKDW LQYHVWPHQWV LQ KXPDQ UHVRXUFHV FRQWULEXWH WR WKH TXDOLW\ RI
LQIUDVWUXFWXUHVDQGWKHUHE\KDYHWKHVDPHRUHYHQJUHDWHUHIIHFWRQSURGXFWLRQ,QIUDVWUXFWXUHVDVDVRFLDOFDSLWDODLGV
SURGXFWLYHDFWLYLWLHVDQGSURYLGHHPSOR\PHQWWRPDQ\FLWL]HQV
2.2 Theoretical Framework 







2.2.2 Harrod-Domar Growth Model  
)RUD FRXQWU\ WR VXVWDLQ LWV HFRQRPLFGHYHORSPHQW LQYHVWPHQWV LQERWKSK\VLFDO DQGKXPDQFDSLWDO LV DPXVW
+DUURG'RPDUJURZWKPRGHOVWDWHVWKDWLWLVQHFHVVDU\IRUHFRQRPLHVWRVDYHDSRUWLRQRIWKHLUQDWLRQDOLQFRPHWR
UHSODFHDQGUHSDLUFDSLWDOJRRGVVXFKDVEXLOGLQJVHTXLSPHQWDQGPDWHULDOV7RGDUR












 +R 7KHUHDUHQRVLJQLILFDQW UHODWLRQVKLSVDPRQJUHJLRQDORXWSXWJURZWKSHUIRUPDQFH UHJLRQDO WRXULVW
DUULYDOVUHJLRQDOSK\VLFDOLQIUDVWUXFWXUHVDQGUHJLRQDOHPSOR\PHQWUDWHLQWKH3KLOLSSLQHHFRQRP\
 +R 5HJLRQDO WRXULVW DUULYDOV UHJLRQDOSK\VLFDO LQIUDVWUXFWXUHV DQG UHJLRQDO HPSOR\PHQW UDWHKDYHQR
VLJQLILFDQWHIIHFWRQUHJLRQDORXWSXWJURZWKZKHQWDNHQLQGLYLGXDOO\DQGFROOHFWLYHO\
 +R7KHUHDUHQRVLJQLILFDQWGLIIHUHQFHVLQUHJLRQDORXWSXWJURZWKSHUIRUPDQFHEHWZHHQ,ORFRV5HJLRQDV
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UHIHUHQFH UHJLRQDQG WKH UHVWRI WKH UHJLRQV LQ WKH3KLOLSSLQHHFRQRP\ZKHQH[SODLQHG LQ WHUPVRI WKHSUHGLFWRU
YDULDEOHVFLWHG
5HVHDUFK'HVLJQ
+LVWRULFDO LQIRUPDWLRQZDV DQDO\VHG DQGGHVFULEHG SDUWLFXODUO\ WKH LPSDFW RI UHJLRQDO WRXULVW DUULYDOV UHJLRQDO
HPSOR\PHQWDQGUHJLRQDOSK\VLFDOLQIUDVWUXFWXUHVWRUHJLRQDORXWSXWJURZWK2QWKHRWKHUKDQGSDQHOGDWDUHJUHVVLRQ
DQDO\VLV ZDV XWLOL]HG WR GHWHUPLQH LI WKHUH LV D VLJQLILFDQW UHODWLRQVKLS EHWZHHQ UHJLRQDO RXWSXW JURZWK DQG LWV
SUHGLFWRUV7KHHFRQRPHWULFPRGHOIRUWKLVVWXG\LV     

࢒࢕ࢍࢅ ൌ ઺૙ ൅ ܔܗ܏઺૚܆૚ ൅ ܔܗ܏઺૛܆૛ ൅ ܔܗ܏઺૜܆૜ ൅ ૄ
:KHUHORJ< 5HJLRQDO2XWSXW*URZWK
  ȕ &RQVWDQW7HUP
   ORJȕ; 5HJLRQDO7RXULVW$UULYDOV
   ORJȕ; 5HJLRQDO3K\VLFDO,QIUDVWUXFWXUHV
   ORJȕ; 5HJLRQDO(PSOR\PHQW5DWH
  ȝ HUURUWHUP
7KHVWXG\XWLOL]HGORFDODQGLQWHUQDWLRQDOWRXULVWVSHUUHJLRQDVWKHVXEMHFWVDVWKHGDWDRQUHJLRQDOWRXULVWDUULYDOV
7KHJURVVUHJLRQDOGRPHVWLFSURGXFWDWFRQVWDQWSULFHVIRUHDFKIRXUWHHQUHJLRQVZDVXVHGDVDPHDVXUHRIRXWSXW
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